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OATH OR AFFIRMATION

1, David O'Leary , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Alpha Equity Research, Inc. L as

of June 30 ,20.05 , are true and correct. I further swear (or affirmj that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Officer
Title

Chief Executiye

STEPHANIE A, PERKi
y Commission Expire

NS, Notary Pubiic

S January 4,
This report ** contains (check all applicable boxes): v 4, 2008

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(3 A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3. ‘

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. !

(1) An Oath or Affirmation. ' :

(m) A copy of the SIPC Supplemental Report. ;

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the prevmus audit.

EEEHDHHHHH

O
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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. Independent Auditor’s Report

To the Board of D'irectors'ofv o R o S ;
‘Alpha Equity Research, Inc. . I ) o
NorthHampton,NH' o o _ - o ‘ o R

“We have audlted the accompanymg statement of financial condltron of Alpha Equlty Research, Inc .
-(the Company) as of June 30, 2005 and the related statements of income, changes in stockholders’ -
- equity, and cash flows for the year then ended that you are filing pursuant to rule 17a-5 under the
Securities Exchange Act of 1934.  These financial statements are the responsibility of the
- Company's management. Our responsrbrhty is to. express an opinion on these ﬁnancxal statements '
’ based on our audit.

We conducted our audlt in accordance wrth audltmg standards generally accepted in the Umted-
States of America. Those standards require that we plan and perform the audit to obtain reasonable
“assurance about whether the financial statements are free of material misstatement. An audit
~ includes  examining, on a ‘test basis, evidence supporting the- amounts and disclosures in the

financial statements. An audit also inclides assessing the accounting principles used' and -~ |

B srgmﬁcant estimates made by management, as well as evaluating the overall financial - statement
'_presentatlon We believe that our audit provrdes a reasonable basis for our opmron

Tn our opunon the: ﬁnanc1a1 statements referred to above present farrly, in-all materral respects ‘the
financial position of Alpha Equity Research, Inc. as of June 30, 2005, and the. results -of their
- operations and their cash flows for the year then ended i in confonmty w1th accountmg pnnmples
‘ generally accepted in the Umted States of America. =

Our audit was conducted for the purpose of formmg an opinion on the basic ﬁnanc1a1 statements o
‘taken as a whole, The information contained in Schedules I, TI, II; and IV, is presented for
. purposes of additional analysis and is not a required part of the basic financial statements but is
~ supplementary information required by rule 17a-5 under the Securities Exchange Act- of 1934
Such information has been. subjected to the auditing procedures applied in the audit of the basic
. financial statements and, in our opinion, is fairly stated in all materlal respects m relatlon to the
‘basic financial statements. taken asa whole : :

Certlﬁed Public Accountant
- Londonderry, New Hampshlre
’ August 25, 2005



ALPHA EQUITY RESEARCH INC.
STATEMENT OF FINANCIAL CONDITION' -

JUNE 30 2005
ASSET;S .

o Cash andcashequlvalents e S I “ R $ 387 370
Deposits with cleanng orgamzatlons - AR ST o e 25, 000
Receivable from customers LT B - oy 58082
"Investmentmafﬁhate Lo e P . © L 2725,000
- Furniture and equipment, at: cost. less ,, o A ‘

e “accumulated depreciation of $98,078 Ll e - | 30,872 ,
- “Not readlly marketable: secuntles at estlmated falr value S © 32,550 -

;Deferredstatetaxasset SRR | . ,'-‘-‘11646
'Deferredfederaltaxasset LRSI '_-31 341 .

Total Assets 4';"{ R B Lo ’$'l602‘,7’.6.l-‘ -

o -LIABEIT_IE_S AND [STQC'KHOLDEES¥,E QuITY -

"‘Accounts payable “accrued expenses and other habIhtles g "_': ‘; 3 66 901 -
. ,'Deferredrevenue U e T Co, 925
Lo Income taxes payable - B A L T T 6510 ”6_’510 g

. Stockholders Equ1ty = :
~* Commbon stock, 1o par value shares authonzed - TR R AR e

“500;. 350 Issued and 340 outstandmg shares o 191,054
Retamed camings . - S 13537
Less 10 shares of common stockmtreasury, at cost 8 R s s ng OOO)

Total Stockholders Eqmty T S 311425

--Total Stockholders Equlty and Llab111t1es o _‘ ) : $ 602;7§l Co

" The accompahying'hotes:are an integral part of these financial statements. .’



ALPHA EQUITY RESEARCH INC
E STATEMENT OF INCOME

FOR THE YEAR ENDED JUNE 30 2005

- Revenues:

‘Commlsswns

. Feeincome " - o
' Interest and d1v1dends e

S Net mvestment gains

'Eipénéés;_-. B

N Employee compensatlon and beneﬁts con
Floor brokerage exchange and clearance fees' o
e -'AACommumcanons R : R
. Occupancy

Taxes other than mcome taxes
a Other expenses :

' . 'Income Before Income Taxes.”
- Provision for Income Taxes - .

Net Income o

" The accompanying no'tes' are an integral partof these financial _stat_ernents. -

32,269

24024120

12,413

6585

2453679

o ,.1 583, ooo; o
8,160
i 5900

94,741

L sissr
656219

. rz,'409',6'0'7” E

a0
12766 ¢

C§ 31306



ALPHA EQUITY RESEARCH INC
: STATEMENT OF CHANGES lN STOCKHOLDERS’ QUITY

FOR THE YEAR ENDED JUNE 30, 2005 :

:~"Comni6ii e 'Ret,_ai,ﬁed‘--‘ o Treasury -

© . Stock _~ Earnings __ Stock

Balance at July 1,2004 191054 $104065 § (15,000)

: Netlncome o 'n-"" - ) s 31,(3'0,6'". | ’

| Total .

$ 280 119

.‘;‘ 31306

* BalanceatJun 30,2005 $191,054 - $135371 515000

" The accompanying notes are an integral part of these financial statements.

§ stz



3 :-,A ALPHA EQUITY RESEARCH INC
STATEI\'IENT OF CASH FLOWS

“FOR THE YEAR ENDED JUNE 30 2005

: 'Cash flows. from operatihg. activities: ‘v - S I S
Netmcome IR o . S e o o ,‘ $ 31,306 E
AdJuStments to reconcﬂe net mcome S S I Lo e ! . .
to net-cash provrded by operatlng actlvmes o o -
Deprecratron E e . IR B L $ 10 950
| Deferedfaxes . T (5864)
Unreahzed gam on non-marketable secuntles . S (3 585) 1; L
" (Increase) decreasemoperatmg ‘assets: ' _ o o
" Increase mrecewable from customers™ - . . E L '(40',2'7'4) R
""iIncrease (decrease)moperatmg liabilites: . o : o
. Decreasemaccounts payable accrued expenses R Lo (53, 772) o

Decreasemdeferredrevenues R R (50 771)"
Decreasemmcome taxes payable P e i SR 17 108)

\ Totaladjustments .' » ,'_ Tl ‘. o R {153 424)

‘-"Netcashusedbyoperatmg act1v1t1es R o o ’(’122,‘1»_18)

-Cashﬂowsfrommvestmgactlv1t1es e S R St
Purchase offurmture a.nd equlpment_ R Do T ,‘(1\1‘,'3_94); o

Exercrseofwarrants o SREEE S S e (22,5000

Net cashusedby mvestmg act1v1t1es;‘7 . ' S (33,894)

E Cash ﬂows from ﬁnancmg act1v1t1es o » : _ R _
None T T A

Netcashprowdedbyﬁnancmgact1v1t1es B . ; R

: Net decreasemcash S R B - o (156,012)
Comwbegmingottews o _sea
) Cash atend oftheyear : ;- ' i e DRI o '$ 387‘,370;.

' SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION |

" Cash pard durmg the year for

’ Interestpayments o o o S R s = 7
1“°°mempayments e s des
. stclosure of accountmg pohcy | R

‘For purposes of the statement of cash ﬂows the Company con51ders all hxghly 11qu1d debt
mstruments purchased w1th a matunty of three months or less to be cash equ1valents B

-+ The accompanying notes are an integral part of these -ﬁna'nci‘ai statements, -



ALPHA EQUITY RESEARCH lNC
NOTES TO FINANCIAL STATEMENTS v‘ :

JUNE 30 2005

N.OTE' 1-- SIGNIFICANT ACCOUNTING POLICIES
| _'Orgamzatlon and Nature of Busmess , - : : oy
* The Company was mcorporated on November 8 1994, It serves as a broker/dealer in secuntles’ :

‘ ‘,_and provides ‘research to-portfolio managers Related commission revenue, and expenses are '
‘ “recorded ona settlement date ba51s : ‘

' 'Deferred Revenue L

. The Company receives ‘a 51gmﬁcant amount of 1its. revenues as fee mcome ThlS mcome 1s '
‘ ', reco gmzed ratably over the term of the contract wh1ch 1s typlcally twelve months ‘ ‘

" Fixed Assets .

*_Furniture and. equlpment are bemg depremated using the stralght lme method over their estnnated "
’_ﬁ‘useful lives, ranglng from five. to seven years. For the ﬁscal year ended June 30 2005
= :deprec1at10n expense was $10 950 ol ‘ o -

7 (“‘Use ofEstlmates T

The preparatlon of- ﬁnanc1al statements in- conforrmty w1th generally accepted accountmg Co
' prm01ples rTequires management to make est1mates and assumptlons that -affect the reported. o
.. amotnt of assets and liabilities as of the date of the financial statements, and the reported amounts

) | ”‘of revenues and expenses durmg the reportmg perlod Actual results could d1ffer from those T
- estlmates \ Lol : : ‘

o Securltles Transacnons

N Marketable securities are valued at market value and secuntles not readlly marketable are valued |
o atfair value as determined by management These secuntles include investment securities )] for

;-whlch there is not a market on a securities’ exchange or no: mdependent pubhcly quoted market ‘

. (b)- that_ cannot be publicly. offered or sold  unless registration has been effected under the *

Securities Act of 1933, or (c). that cannot be offered or- sold because of other arrangements

s restrictions, or- cond1t10ns applicable to the. secuntles or to the Company At June 30 2005 theser -

‘secuntles at- estnnated faxr value con31st of equ1t1es valued at $32 550

Allowance for Bad Debts

The Company con31ders accounts recelvable to be fully collectlble accordmgly, no allowance for L
_ doubtful accounts 1s requlred ‘ ‘ . - . ‘

,Compensated Absences ‘ : : : S
'Employees of the Company are entltled to pald vacatlons pa1d s1ck days ‘and personal days off ‘
- ydependmg on the job clas31ﬁcat10n length of service, and other factors The accrual cannot be

: reasonably estlmated and accordmgly, no _liability has Been recorded in the ‘accompanying- |

~ financial statements. - The Company S pohcy is to recogmze the costs of compensated absences g
_ when actually pald to employees : . r ‘



ALPHA EQUITY RESEARCH INC
NOTES TO FINAN CIAL STATEMENTS (Contmued)

JUNE 30 2005

. NOTE 2- NET CAPITAL

As a. broker dealer the Company is subJect to the Secuntres and Exchange Comm1ssron s
: -regulatlons and operatmg gurdehnes ‘which requrre the Company to maintaina spec1ﬁed amount
- "of net capital as defined, and & ratio of aggregate ‘indebtedness to net capital as- derived, not "
Lo <exceed1ng 15 to-1.- The- Company s net capital as computed -under 15¢3-1, was $116, 903 as of
June 30, 2005, whrch exceeded requlred net capltal of $19, 422 by’ $97 481. The rat1o of aggregate
‘mdebtedness to net capltal at June 30 2005 was 249 2%. :

',-~{NOTE3- TAXES ONINCOME = S
. Taxes on mcome cons1st of the followmg ;
L Federal Statef_.-'»- CTow Sy

Curfent $6118 o -$1-2_,'5'1‘2ﬂ},,-' $18630

N Deferred (4 276) L 1588' Coos864) SRy

AAs of June 30 2005 the Company had a caprtal loss carry forward of $134 196 wh1ch is avarlable R

- ?for ﬁve years to offset any taxable cap1ta1 gam earnmgs

'Deferred mcome taxes anse from temporary drfferences resultmg from mcome and expense 1tems o S

L reported for. financial accountmg and-tax purposes in different penods Deferred tax assets are - -

" - recorded to reflect deductible temporary differences -and. operating loss’ carryforwards whrle_ e -
R deferred tax 11ab111t1es are recorded to reﬂect taxable temporary drfferences o

| N OTE 4- COMMITMENTS AND CONTINGENCIES

2 The Company is commltted to operatmg leases for ofﬁce space and ofﬁce equrpment The b Y

Company leases its ofﬁce space from a related party, Alpha Equity Realty: Approxrmate future

~ " minimum- lease payments of all. non-cancelable operatmg leases for the next five. years are as .

P follows -

2006 - $54378"
72008 54,000 .
©2009 - 54000 -

R Rent exp'ense_for the o'fﬁce ,space for the ﬁscal_ year 2004 was $6_2;603; o



ALPHA EQUITY RESEARCH INC
NOTES TO FINAN CIAL STATEMENTS (Contmued)

JUNE30 2005 .

L NOTE 5- RETIREMENT PLAN

. The Company has a d1scret10nary noncontnbutory deﬁned contrlbutlon SEP TRA plan covenng |
: ~‘;substant1ally all of its employees Contnbutlons to the plan totaled $93 OOO for the perrod ended '
June 30 2005 L : S U i

.- .‘ NOTE 6— CONCENTRATION OF CREDIT RISK
'The Company mamtams 1ts checkmg account in one commerc1al bark. Cash in tlns checkmg -

o account at times exceeded $100,000. The checking account is. secured by the Federal Depos1t j
' "Insurance Corporatlon (FDIC) up to $100 OOO ' R SR

,': B _The Company is engaged in various tradmg and brokerage act1v1t1es W1th counterpames In the
" event’ counterpartres do not fulfill their obhgatlons ‘the Company may be exposed-to risk: The' L

- nsk -of default depends on the credrt worthiness- of the counterparty or issuer of the instrument. .It |

s the Company S pohcy to rev1ew as necessary, ‘the cred1t standmg of each counterparty w1th. e -

- whrch 1t conducts busmess

"NOTE 7- - RELATED PARTY TRANSACTIONS

N ;The majonty stockholder of Alpha Equrty Research Inc is also the majonty stockholder of two |
“ afﬁlrated compames AER Advrsors Inc and Alpha Equlty Realty, LLC : : '

N ."_AER Advrsors Inc. produces the master llst stock p1cker stock checker and marketmg matenals o |
. to online. tradlng firms for Alpha- Equlty Research Inc. For'the fiscal year ending June 30; 2005,

" the amount paid for these servrces was $46 049 ‘No amount was due to or from thrs related party N
“at June 30 2005 B e ‘ /

‘ Alpha Equlty Realrty, LLC owns the ofﬁce space that Alpha Equlty Research Inc rents The

. . total amount of rént'paid to this related party during the ﬁscal year was $62 603 No amount was) R '.
R due to or from thrs related party at June 30, 2005. - : _ . '



' 'ALPHA EQUITY RESEARCH,INC.

. SUPPLEMENTARY SCHEDULES

~ FORTHE YEAR ENDED JUNE 30,2005



o ALPHA EQUITY RESEARCHs INC;

SCHEDULE I

COMPUTATION OF AGGREGATE INDEBTEDNESS AND NET CAPITAL 3

PURSUANT TO RULE 15c3 1-

JUNE 30 2005

E v"'t"liétal Ownershrpequltyfrom stqternent of f’rnnnc'rnleenditinn'l
- Totalnonallowable assetsfromstateantofﬁnanmalcondmo n .
o Net calpltalbefoI"vh'rmfcutson securltles vnn‘siti_c“)nsﬂ o -
* Hairouts on seuriies. -
e cpia fl;s -

Aggregate mdebtedness , ‘ : - L .
Total AI 11ab111t1es from statement of ﬁnancml condltlon S

Total aggregate mdebtedness

Percentage of aggregate mdebtedness to net capltal

AR Computatlon of basrc net caprtal requlrement

Mmunum net capltal requxred (6 2/3% of A 1. )

Mrmmum dollar net capltal requu'ement of reportmg broker or dealer o

| ‘,;-Net_‘caip_ital‘ requirément.

- Excess net capital

‘}‘.r. ‘
|
|

Cosoines
__(1%3_3911 |
o

s o



e ,.xTotal ownershlp equlty from

ALPHA EQUITY RESEARCH INC

RECONCILIATION OF NET CAPITAL PURSUANT TO RULE 15c3 1.

L (X-17A-5)
" AT JUNE 30, 2005

SCHEDULE I (CONTINUED)

FOCUS

REPORT -
 PART IIA
QUARTER ENDED

ﬁ; COMPUTATION OF NET CAPITAL ‘_ '_' ’

statement of fman01al condltlon $ B 357,735 '

o -Deductlons and/or charges

Total nonallowable assets B
from statement of ﬁnanc1al

Halrcuts on’ secunt1es o S 4,130 o 1.

Tétaidédacﬁbns‘-:-;: S amasie 20012

FINANCIAL
o STATEMENTS ‘

(463100

woe Y el R
-5 311,425 S

190,391

e

Netcapial .8 183225

S 116903

4dm

ieas e



© scauien
| ALPHA E'Q'UI-TYRE.SEARCH,‘WC. -
" INFORMATION RELATING TO POSSESSION OR CONTROL

. 'The 'Cqmp‘:a;ny‘v- had 10 ‘items _jf'feportable as ‘Cﬁs'tom'ers"vvﬁilly.“-pé.id securities:- j‘(l‘) ._ndt in’ {thei'_‘.y.,

Company’s possession or .control -as of the .’a'udi‘t“dét‘éi (for. which “instructions to reduce to . - -

possession or ‘control had ‘been issued as of the audit-date) but for which the required action was ~ -

- ot taken by the Company within the time frames -specified under Rule 15¢3-3 or (2) for which

" instructions to reduce to possession or control had not been issued as of the audit date, excluding o

o  items ‘atising from “temporary lags which result. from normal business operations™ as permitted
“underRule15¢3-3. T o T I 3



'SCHEDULETI
| ALPHA EQUITY RESEARCH INC
SCHEDULE OF SEGREGATION REQUIREMENTS AND FUNDS
"IN SEGREGATION FOR CUSTOMERS’ REGULATED T
COMMODITY FUTURES AND OPTION ACCOUNTS
JUNE 30, 2005 PR

| The Company cla1ms exemptlon from the segregatlon requuements of the Commodlt;es Futures
Act since it has no commodlty customers as: the term is deﬁned in Regulatlon 1. 3(k) -



SCHEDULE IV
ALPHA EQUITY RESEARCH INC
ol COMPUTATION FOR DETERMINATION OF
- RESERVE REQUIREMENTS FOR BROKER/DEALER UNDER .
'RULE 15¢3-3 OF THE SECURITIES EXCHANGE ACT OF 103
JUNE3O 2005 TR

Alpha Equlty Research Inc s, exempt from the reserve requlrements of Rule 15c3 3 as Its 3

V' transactions.are hmIted such that they do’ not. handle customer funds-or securities, accordmgly,

" the computatlon for -determination- of - reserve: Tequirements - pursuant to Rule ‘15¢3-3 and ©

* information’ relating to the possessmn or control requlrement pursuant to Rule 1503 3 are not -
_apphcable ° Py - '



STEPHEN J. SUSSMAN

LONDONDERRY. NH 03053

. 12 PARMENTER ROAD . TéLV(603) 437-1910

FAX (603) 437-3676 .,

e Independent Auditor’s Report onlnfemal’
Control Structure Required by SEC Rule 17a-5 -

‘Board of Directors .
Alpha Equity Research, Inc.
" In planning and performing our audit of the financial statements and supplemental schedules of -
, Alpha Equity Research, Inc., (the Company), for the year ended June 30, 2005, we considered its
* " internal control, including control activities for safeguarding securities; in order to determine our
auditing procedures for the purpose of expressing our opinion on the financial statements and ndt
to provide assurance on internal control. o = R '
Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), wehave
'made a study of the practices and procedures ‘follo‘Wed‘by the Company including tests of such
practices and procedures that we considered relevant to the obj ectives stated in rule 17a-5(g) in
making the periodic computations of aggregate indebtedness and net capital under rule 17a-
3(a)(11) and for determining compliance with the exemptive provisions-of tule 15¢3-3. Bec;ausé ‘
the Company does not carry securitiés accounts. for customers or perform custodial functions - -
relating to customer securities, we did not review the practices and procedures followed by the
Company in any of the following: ~ .-~ Co e ' S

1. Making qliarterly‘sgcuri’_c‘ies examinations, col\mts;'vériﬁ'cations, and cOmpa_riSdﬁs o
2 Rec'drda‘tion,'of differences required by rule 17 a-13.

‘, 3. Compiyihg with the requirements for pfomi)t ‘paym‘eflt for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System. -

The management of the Company is responsible for-establishing and maintaining internal control
 and the practices and procedures referred to in the preceding paragraph. In fulfilling this
~ responsibility, estimates and- judgments by management are required to assess the. expected -

benefits and related costs of controls and of the practices and procedures referred to in the

preceding paragraph and to assess whether those practices and procedures can be expected to
 achieve the SEC’s above-mentioned objectives. Two of the objectives of internal control and the

practices and procedures are to provide management with reasonable but not absolute assurance

that assets for which the Company has responsibility are safeguarded against loss from
 unauthorized use or disposition and that transactions are executed in accordance with =
"' management’s authorization and recorded properly to permit preparation of financial statements
" in conformity with _generally. accepted accounting principles. Rule 17a-5(g) lists additional

- objectives of the practices and procedures listed in the preceding paragraph. ' -



Because of mherent hmrtatrons n mternal control or the pract1ces and. procedures referred to

~ .- ‘above, error Or fraud may-occur and not be detected. Also, projection of any .evaluation of them

" to, future. penods is subject to the risk that they- may become inadequate because of changes m,'_ ‘
a condrtlons or’ that the effectlveness of theu de51gn and operatlon may detenorate '

»Our consrderatron of mternal control would not necessanly disclose all matters in mternal control

that ‘might be matenal weaknesses under standards established by the American Institute of

Certified: Public Accountants. A rnatenal weakness ‘is a condition in- which the design or
. operatron of the spec1ﬁc mternal control components- does not reduce to-a relatlvely low level the

nsk that error or. fraud in amounts that would be rnatenal in relation to the ﬁnancral statements o

— ~ ‘being audited may occur -and not be detected within a tunely period by employees in the normal

- course-of performing ! their assrgned functions.” However; we noted no matters mvolvmg mternal o

- control, including control activities for safeguardmg secuntres that we con51der to be materral |
' rweakness as deﬁned above : o ST '

'We understand that practrces and procedures that accomphsh the obJectlves referred to in the

o - 'second- paragraph of this report are considered by the SEC to. be adequate for its purposes/in - -
" accordance with the Securities Exchange Act of 1934 and related regulations, and that practices = -

- and procedures that do not accomphsh such: obJectrves in’ all material respects: indicate a material
madequacy for- such purposes Based on this understandmg and on our study, we believe that the =
Company’s practrces and procedures ‘were adequate at June 30, 2005 to rneet the SEC’

: obJectrves <

e ,- Thrs report is mtended solely for the mforrnatron and use of the Board of Drrectors management S

" . the Securities and’ Exchange Commission, the National Assocratlon of - Securities Dealers - e

e 'Regulatlon Inc. and other regulatory agencies. that rely on Rule 17a—5(g) under the Securities .

' .Exchange Act.of 1934 in their regulation of registered brokers and dealers, and 18 not mtended to -

' be and should not be used by anyone other than these speclﬁed partres

) StephenJ Sussman PLLC .

- - Certified Public Accountant .
* Londonderry, New Hampshire .. .~
 August 25, 005

STEPHEN J. SUSSMAN
| W.@a@w -




